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SDSHUV7KLVVWXG\VXPVXSLWVILQGLQJVLQRQHUHVSHFW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$KLVWRU\RIWKHGHFDGHZDVSUHVHQWHGE\0DULRQ8UVXOD5XHWKEXWKHUVXEMHFWZDV
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WKHSHULRGVRIDU+HWRXFKHGRQPDQ\DVSHFWVEXWSULPDU\VRXUFHVKDYHVKRZQWKDWKLV
GDWDZHUHRIWHQXQUHOLDEOHDQGKLVLQWHUSUHWDWLRQDVVDLODEOH,QYLHZRIWKHOLPLWHGOLW
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LQWKH'RKQiQ\L<HDUERRNVIRUDQG
 6HHIRUH[DPSOH,ORQD.RYiFV³'RKQiQ\L(UQĘ]HQHV]HU]ĘLPĦKHO\pEHQ$],$G~UYRQyVQpJ\HV
RS,WpWHOpQHNV]OHWpVH´>,Q'RKQiQ\L¶VFRPSRVLWLRQDOZRUNVKRS%LUWKRIWKHVWPRYHPHQWRI
WKH6WULQJ4XDUWHW1R$PDMRU@0DJ\DU=HQH0D\±
 0DULRQ 8UVXOD 5XHWK 7KH 7DOODKDVVHH <HDUV RI (UQVW YRQ 'RKQiQ\L 0$ WKHVLV )ORULGD 6WDWH
8QLYHUVLW\>)68@7DOODKDVVHH
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\LLQ)ORULGDOLYLQJFRQGLWLRQVILQDQFHVDQGDFWLYLWLHV 
'RKQiQ\LLQ)ORULGD
OLYLQJFRQGLWLRQVILQDQFHVDQGDFWLYLWLHV
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WKHWDVNVRIFRQGXFWLQJWKHRUFKHVWUDDQGKROGLQJGLVVHUWDWLRQFRQVXOWDWLRQV2QHSHU
PDQHQWIL[WXUHRQKLVWLPHWDEOHZDVDQRSHQSLDQRUHSHUWRLUHFODVVWKDWZDVH[WUHPHO\
SRSXODUZLWKVWXGHQWVDQGVWDIIDOLNH,WZDVDWZLVWRIIDWHWKDWWHDFKLQJFRQWULEXWHGWKH
PRVWWRKLVLQFRPHLQDSHULRGZKHQKHZDVGHDOLQJZLWKVWXGHQWVRIPRGHVWFDSDELOL
WLHV<HWKHJUHZIRQGRIKLV$PHULFDQVWXGHQWVZKRQDWXUDOO\DSSUHFLDWHGKLPKXJHO\
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WLPHWDEOHZDVILOOHGWRWKHH[WHQWHQYLVDJHGE\WKHXQLYHUVLW\RQO\LQWKHKDUGHVW\HDU,I
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 3UXHWW³'RKQiQ\L¶V$PHULFDQ5KDSVRG\´
 ,ORQDYRQ'RKQiQ\L$6RQJRI/LIH
 3UXHWW³'RKQiQ\L¶V$PHULFDQ5KDSVRG\´DQG
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
Example 1a: American Rapsody, the variation theme
Example 1b: Symphonic Minutes, beginning of movement IV
7pULGĘKDJ\RPiQ\DQJLQGG 
 &RPPLVVLRQHGFRPSRVLWLRQV 
FRQFHLYHGPXVLFDOO\LQDVWULFWVHQVHWKHVXEMHFWLVQRWGHWHUPLQHGE\LWVRZQPXVLFDO
DWWULEXWHVEXWUDWKHUGHULYHGIURPWKHFU\VWDOOL]HGVFKHPHRUYDULDWLRQVWUDWHJ\RIDQ
HDUOLHUFRPSRVLWLRQ,QWKHOLJKWRIWKDWLWLVZRUWKVHDUFKLQJIRUWLHVWRRWKHUSLHFHVLQ
WKHFRPSRVHU¶VOLIH¶VZRUN
   %\ WKH WLPH$PHULFDQ5KDSVRG\ZDVZULWWHQ WKH$PHULFDQPXVLFDOQDWLRQDOLVP
RI$DURQ&RSODQG DQG5R\+DUULV FRXOG EH VDLG WR EH RXW RI VW\OH 'RKQiQ\L RI
FRXUVHKDGQRDIILQLW\ZLWKDQ\SROLWLFDORUVRFLDODVSHFWVRIPXVLFDO$PHULFDQLVPRU
RQO\LQVRIDUDVLWHPERGLHGDQDFFHVVLEOHDQWLPRGHUQLVWVW\OHRIZULWLQJ,IDSDUDO
OHO LVVRXJKW IRU WKH$PHULFDQLVPLQ'RKQiQ\L¶VPXVLF LWPLJKWEH'YRĜiN¶V1LQWK
1HZ:RUOG6\PSKRQ\ZKHUH WKH VSHFLILFPXVLFDO UHVHPEODQFHV FRPELQHZLWK D UH
ODWHG DSSURDFK)RU'YRĜiN¶V VXEWLWOH ³)URP WKH1HZ:RUOG´GHVFULEHV DQ HVVHQWLDO
VLWXDWLRQWKHZRUNUHIOHFWVWKHLPSUHVVLRQVRIDQDOLHQDYLVLWRUWRWKH1HZ:RUOGHQYL
URQPHQW7KHWLWOHLVDGGUHVVHGWRWKHQRQ$PHULFDQSXEOLFWRWKH2OG:RUOG6LPLODUO\
'RKQiQ\L¶V5KDSVRG\LVWLHGIDUPRUHWRWKH(XURSHDQSDVWWKDQLWFDQEHVDLGWRVHHND
PHDQVRIH[SUHVVLRQLQWKHH[WDQW$PHULFDQPXVLFRILWVGD\,QH[DPLQLQJWKHIDFWRUV
EHKLQG'RKQiQ\L¶V$PHULFDQLVP LW VKRXOG EH UHPHPEHUHG WKDW$PHULFDQ5KDSVRG\
ZRXOGQHYHUKDYHEHHQFRPSRVHGZLWKRXWVWURQJVXSSRUWIURPWKH%DNHUIDPLO\DQG
DERYHDOOKDGLWQRWEHHQIRU'RKQiQ\L¶VVWURQJREOLJDWLRQWR2KLR8QLYHUVLW\$OOWKLV
VXJJHVWVWKDW$PHULFDQ5KDSVRG\LVDV\PERORILQWLPDWHIULHQGVKLSUDWKHUWKDQKRP
DJHWRDQHZKRPHFRXQWU\
   2QHPRGHOIRUKLVZRUNWKDW'RKQiQ\LPHQWLRQHGZDV/LV]W¶V+XQJDULDQ5KDSVRG\
VHULHVSHUKDSVIRUWKHXQGHUO\LQJIRUPDOFRQFHSWSHUKDSVIRUWKHVW\OLVWLFDQGTXDOLWD
WLYHKHWHURJHQHLW\RIWKHPHORGLHVDUUDQJHGEXWSHUKDSVDOVREHFDXVHWKHWHUPUKDS
VRG\ LQKLVFDVH WRR VXJJHVWHGDNLQGRI IUDJLOLW\7KH³ZKROH´ZKRVH IUDJPHQWVKH
ZLVKHG WR UHFROOHFWZDVQRW$PHULFDQ IRONPHORG\ WUDGLWLRQEXW WKLQJV IDUFORVHU WR
'RKQiQ\LWKHWKFHQWXU\WUDGLWLRQRIFRPSRVHGPXVLFDQGKLVRZQOLIH¶VZRUNDVD
FRPSRVHU,WLVTXHVWLRQDEOHKRZPXFKWKLVZDVDFRQVFLRXVUHFROOHFWLRQEXWWKHUHLV
QRGRXEWWKDW$PHULFDQ5KDSVRG\GHVSLWHLWVPRGHVWOHQJWKJLYHVDQLPSUHVVLRQWKDW
'RKQiQ\LZLVKHGLWWRVXPXSKLVOLIH¶VZRUNDQGLVDOOWKHPRUHDEOHWRGRVRDVLWLV
WKHFRPSRVHU¶VODVWZRUNLQWHJUDOWRKLV°XYUH
   %HVLGHV WKHUHLVGHHSHUVLJQLILFDQFHLQWKHVWURQJUROHSOD\HGE\WKH³:D\IDULQJ
6WUDQJHU´PHORG\2QHFDQDFFHSW3UXHWW¶VVXUPLVHWKDW'RKQiQ\LVDZLQWKHZD\IDULQJ
ILJXUHDV\PERORIKLVRZQGHVWLQ\EXWLWLVHTXDOO\SRVVLEOHWKDW'RKQiQ\LGLGQRWOLIW
WKHH[SUHVVLRQRXWRILWVFRQWH[W±WKDWKHLGHQWLILHGZLWKWKHPRUWDOQHDUWRGHDWKELG
GLQJKLVOLIHIDUHZHOO$VWKHZD\IDULQJVWUDQJHURIWKHO\ULFZDQGHUVSUHSDULQJIRUFRQ
VRODWLRQLQWKHQH[WZRUOGVRGRHV'RKQiQ\LWKURXJKWKHHDUOLHUVWDJHVRIKLVFDUHHU
UHFDOOLQJWKHWRQHRIWKHEULJKWHVWPRVWFRORUIXOSLHFHV1RUPD\LWEHIRUWXLWRXVWKDWKLV
 %DUEDUD =XFN$+LVWRU\ RI0XVLFDO$PHULFDQLVP $QQ$UERU0LFKLJDQ80,5HVHDUFK 3UHVV

7pULGĘKDJ\RPiQ\DQJLQGG 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 'RKQiQ\L¶V$PHULFDQ<HDUV
PHPRULHVDUHMRJJHGE\DSHQWDWRQLFWXQHDVWKDWDWWULEXWHHVWDEOLVKHVDVVRFLDWLRQVZLWK
+XQJDULDQIRONPXVLF7KRXJKWKH5KDSVRG\¶VWLPEUHLVEULJKWDQGOLYHO\LQOLQHZLWK
LWVSURPRWLRQDOIXQFWLRQWKHUHFROOHFWLRQVWXUQRXWQRWWREHSRVLWLYHLQWRQH&RPSRVHU
DQG OLVWHQHUFRPH WR UHDOL]H WKDWGHHSGRZQ WKHSUHVHQWPXVWPDNHGRZLWKD UDWKHU
SRLQWOHVVUHYLYDORIDEULJKWHUSDVWWKHEXV\DWWUDFWLYHVXUIDFHGLVJXLVHVLQDZD\WKH
ZDQWRIDPHVVDJHRIFXUUHQWLPSRUWDQFH
   ,WLVSRVVLEOHRIFRXUVHWRVHHWKHUHFROOHFWLQJJHVWXUHRI$PHULFDQ5KDSVRG\MXVW
DVHQQXLDQGGLVPLVVLWDVOHVVWKDQVXFFHVVIXODOOWKHPRUHEHFDXVH'RKQiQ\LKLPVHOI
FRPSODLQHG RI ODFNLQJ LQVSLUDWLRQ%XW LWPXVW FRXQW LQ VHYHUDOZD\V DV SDUW RI KLV
°XYUHDERYHDOODVDQLQHVFDSDEOHFRPSRVLWLRQRIKLV$PHULFDQSHULRG2IWKHVHWKH
OHDVWREMHFWLYHDQGLQDZD\VROHPQHVWREVHUYDWLRQLVWKDW$PHULFDQ5KDSVRG\LVDWWUDF
WLYHDILQHH[DPSOHRI'RKQiQ\L¶VGLVSOD\VW\OHZKRVHPRUHUHFHQWSRSXODULW\DSSHDUV
DOVRLQWKHQXPEHURIUHFRUGLQJV
   $QRWKHUUHDVRQQRWWRGLVPLVVLWDVDQRFFDVLRQDOSLHFHOHVVUHYHDOLQJRIWKHFRP
SRVHU¶VWKLQNLQJLVWKDWLWVKRZVDWVHYHUDOSRLQWVKRZ'RKQiQ\LWRRZDVDZDUHRILWV
SUREOHPVDQGOLPLWDWLRQV2QHSURPLQHQWFDVHRILURQ\DQGVHOIGHSUHFDWLRQDSSHDULQJ
EHKLQGDIUHVKVPLOLQJPDVNFRPHV LQDSKUDVH LQVHFWLRQ'ZKHUH WKH³:D\IDULQJ
6WUDQJHU´PHORG\UHWXUQVLQDWUDJLFPRRG7KHVRXQGPD\ZHOOGHFHLYHOLVWHQHUVDV
WKHUHDUHJURXQGVIRUDWUDJLFUHDGLQJRIWKHPHORG\DQGRIWKHZD\IDULQJVWUDQJHUDVD
V\PERO<HWWKH³SXQFKOLQH´KDUGLQGHHGWRLGHQWLI\LQWKHWRQHKDVHVFDSHGDQDO\VWV
RIWKHZRUNXQGHUWKHZRRGZLQGLPLWDWLRQRIWKHVXEMHFWDUHKHDUGWKHVWULQJVZLWKD
FRXQWHUSRLQWRIWKHPRVWFRPLFRIWKHPHORGLHV³7XUNH\LQWKH6WUDZ´ZKDWLVPRUH
LQDVWURQJO\DOWHUHGPRUHJURWHVTXHIRUP6RWKHUHLVQRWUHDWLQJVHFWLRQ'MXVWDVD
URPDQWLFFOLPD[IRUWKHFRPSRVHUEOHQGVLQWRWKHZRUN¶VZLVWIXOWRQHHOHPHQWVRIWKH
EDQDODQGWKHGLVWRUWHGZKLFKFRQYH\DVHOIGLVSDUDJHPHQWSURPSWHGSHUKDSVE\WKH
VWHULOHDQGXQGHVHUYHGO\ORZO\FRQGLWLRQVDURXQGKLPDWWKHWLPH
1RQFRPPLVVLRQHGFRPSRVLWLRQV
'RKQiQ\LLQWKHHDUOLHUVWDJHVRIKLVOLIHKDGRQO\FRPSRVHGWRRUGHURFFDVLRQDOO\EXW
WKLVZDVUHYHUVHGLQKLV$PHULFDQ\HDUV7KHUHDPHUHWZRRSXVQXPEHUVFRYHULQJD
WRWDO RI ILYH SLHFHV DSSHDUHG LQGHSHQGHQWO\ RI DQ\ FRPPLVVLRQ WKH7KUHH 6LQJXODU
3LHFHVIRUSLDQRRSDQGWZRIOXWHSLHFHV$ULDIRUIOXWHDQGSLDQRRSDQG
D3DVVDFDJOLDIRUVRORIOXWHRS7KHILUVWZHUHFOHDUO\ZULWWHQIRUKLVRZQXVH
WRKDYHVRPHWKLQJQHZIRUKLV$PHULFDQVRORUHFLWDOV7KHIOXWHSLHFHVZHUHLQWHQGHG
 %%& 3KLOKDUPRQLF 2UFKHVWUD FRQG 0DWWKLDV %DPHUW &KDQGRV   5DGLR6LQIRQLH
2UFKHVWHU )UDQNIXUW FRQG$OXQ )UDQFLV &32   (QJOLVK 6LQIRQLD FRQG -RKQ
)HUUDU$69'DQXELD6\PSKRQ\2UFKHVWUDFRQG'RPRQNRV+pMD:DUQHU&ODVVLFV

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 1RQFRPPLVVLRQHGFRPSRVLWLRQV 
IRU(OOLH%DNHUGDXJKWHURIWKHXQLYHUVLW\UHFWRUDW$WKHQVEXWWKH\ZHUHQRWFRPPLV
VLRQHGDVVXFK+HUHLVKRZWKHIODXWLVWUHPHPEHUVWKHLQFHSWLRQRI$ULD
,WZDVDIWHURQHRI WKHVHFRQFHUWVDW WKHXQLYHUVLW\ >«@ WKDW , VDLG WR'RKQiQ\L
ZKRKDGMXVWSOD\HGD%UDKPVVRQDWDVRPDJQLILFHQWO\³,IRQO\%UDKPVKDGZULWWHQ
VRPHVRORPXVLFIRUWKHIOXWH´+HUHSOLHGLQVWDQWO\LQKLVFRXUWO\JHQWOHZD\³,ZLOO
ZULWH\RXVRPHWKLQJLQVWHDG´7KHQH[WVSULQJKHVKRZHGXSLQ$WKHQVZLWKWKH
$ULDRSXVQRFRPSOHWHG
   (OOLHNQHZHYHQOHVVRIWKHELUWKRI3DVVDFDJOLDDQGLWFDQEHVWDWHGFOHDUO\WKDW
WKHVHZRUNVZHUHFRPSRVHGLQGHSHQGHQWO\RIDQ\FRPPLVVLRQ2IWKHWKUHHSLDQRDQG
WZRIOXWHZRUNVPRUHKHHGQHHGVSD\LQJWRWKLV3DVVDFDJOLDDQGWR%XUOHWWDRS
   7KH WRQH RI%XUOHWWD ZKRVH YHU\ WLWOH KHUDOGV SOD\IXOQHVV LV QRW W\SLFDO RI KLV
°XYUH$VD)ORULGDFULWLFRIWKHWLPHSXWLWSHUWLQHQWO\LIVRPHZKDWQDLYHO\
>'RKQiQ\L¶V@ FRPSRVLWLRQV ZHUH VXUSULVLQJO\ PRGHUQ VWDFFDWR DQG HQWLUHO\
GLIIHUHQWIURPZKDWRQHZRXOGH[SHFWRIWKHJUH\KDLUHGGHDQRIWKH)ORULGDPXVLF
ZRUOG
   0LOWRQ+DOOPDQLQDVKRUWVWXG\RI'RKQiQ\L¶VSLDQR°XYUHDVNHGZKHWKHUKHPLJKW
QRWKDYHEHHQLPLWDWLQJHYHQSDURG\LQJWKHPRGHRIH[SUHVVLRQRIFRQWHPSRUDU\PX
VLFLQWKLVVHULHV$SDUWIURPWKHWRQHZKDWFRXOGVXJJHVWVXFKDQDSSURDFKDQGZKDW
FRXOGKDYHPRWLYDWHG'RKQiQ\LWRWDNHLW"
   6HYHUDO RI'RKQiQ\L¶V SLDQRZRUNV DUH EXLOW RQ DQ RULJLQDOZLWW\ LGHD RI VRPH
NLQG7KH LGHD LQ%XUOHWWD LV D FRQVWDQWO\FKDQJLQJ WLPH VLJQDWXUH WRZKLFK VHYHUDO
SHRSOHKDYHGUDZQDWWHQWLRQWKHFRPSRVHUKLPVHOIPHQWLRQHGWKLVDVSHFWRILW1RGH
WDLOHGDQDO\VLVRIWKHZRUNKDVDSSHDUHGVRIDUEXWFRQWHPSRUDU\GHVFULSWLRQVQRWHWKDW
%XUOHWWDIROORZVDEDVLFWLPHVHTXHQFHRI±±±EXWWKLVLVVRPHWLPHVEURNHQJLYLQJ
WKHSLHFHDQDV\PPHWU\DQGXQH[SHFWHGQHVVRILWVRZQ$OWKRXJKWKHVXUSULVHVDUHD
FRQVFLRXVHOHPHQWLQWKHSLHFH,ZRXOGOLNHKHUHWRSUHVHQWWKHRSSRVLWHWKHUHJXODULW\
RIWKHYDU\LQJWLPHVLJQDWXUHVDOWKRXJKWKHEDVLVIRULWLVQRWWKH±±±VHTXHQFHDQG
LWVUROHLQFUHDWLQJWKHIRUP
 (OHDQRU/DZUHQFH³7KH)OXWH&RPSRVLWLRQVRI(UQVWYRQ'RKQiQ\L´7KH)OXWLVW4XDUWHUO\
6XPPHU±7KRXJK(OHDQRU¶VPHPRULHVDUHQRWWRRUHOLDEOHVLQFH'RKQiQ\LGLGQRW
SOD\%UDKPVVRQDWDVDWDOOGXULQJKLV$PHULFDQ\HDUV6KHPD\KDYHWKRXJKWRIWKHFRQFHUWRQ
0DUFKZKHQKHSOD\HGWKH5KDSVRG\RS
 ³)DPHG3LDQLVW:LQV$FFODLP´>XQVLJQHG@7KH3DOP%HDFK3RVW-DQXDU\
 0LOWRQ+DOOPDQ³(UQĘ'RKQiQ\L¶V6ROR3LDQR:RUNV´-RXUQDORIWKH$PHULFDQ/LV]W6RFLHW\
-XQH±
 ³7KH%XUOHWWD2SXVQR FRPSRVHG0D\ LQ7DOODKDVVHH )ORULGDKDVDFKDUDFWHULVWLF
FKDQJHRIEHDWDQG´'RKQiQ\L¶VOHWWHUWR3HWHU$QGU\(0,1RYHPEHU
)68'RKQiQ\L&ROOHFWLRQ
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 'RKQiQ\L¶V$PHULFDQ<HDUV
   7KHRYHUDOOIRUPRI%XUOHWWDLVQRWXQXVXDODVLPSOHWKUHHSDUWIRUPLQZKLFKWKH
PDLQVHFWLRQLVVSDUHPDUNHGE\WKHPDWLFWUHDWPHQWHPSKDVL]LQJDWULWRQHZKLOHWKH
PLGGOHVHFWLRQLVH[SUHVVO\PHORGLF+RZHYHUWKHUHJXODUWKUHHIROGIRUPRIWKHZRUN
LVVWUXFWXUHGLQDQXQXVXDOZD\RXWRIXQXVXDOHOHPHQWV7KHVPDOOHVWSLHFHVDUHDEDU
HDFKLQOHQJWK7KHIRXUPRVWLPSRUWDQWPRWLIVDEFGDSSHDUFRQVHFXWLYHO\ULJKWDW
WKHEHJLQQLQJRIWKHSLHFH([DPSOHP±'LVFRXQWLQJWKHPHORGLFWULRVXEMHFW
RIWKHPLGGOHVHFWLRQWKHZKROHZRUNLVEXLOWXSRIGR]HQVRIVXFKPRWLIVZKLFKDUH
VWURQJO\DNLQWRHDFKRWKHU7KHV\VWHPRINLQVKLSGHULYHVPDLQO\IURPWKHSUHVHQFHRI
WZRPXVLFDOHOHPHQWVDODUJHO\FKURPDWLFIDOOLQJPRWLIDQGDVIRU]DWROHDSDW
WKHERUGHURIPRWLIVDDQGE7\SLFDOYDULDWLRQWHFKQLTXHVXVHGDUHDEEUHYLDWLRQSDUWRI
WKHPRWLIEHLQJRPLWWHGWRVKRUWHQWKHEDUHJLQWKHUHODWLRQEHWZHHQEDQGFH[WHQ
VLRQDORQJHUUK\WKPYDOXHRUUHVWEHLQJLQVHUWHGHJLQWKHUHODWLRQEHWZHHQGW PLUURU
DQGIDQGDSSUR[LPDWHPLUURUUHIOHFWLRQRIWKHPHORGLFPRWLRQWKHODVWRIZKLFKDS
SHDUVULJKWDIWHUWKHILUVWDSSHDUDQFHRID±E±F±GDVDW±EW±FW±GWLQP±
   0HDQZKLOHIRXUNLQGVRIPHWHUDQGTXDUWHUQRWHVDOWHUQDWHXVXDOO\IURP
EDU WREDU(DFK WLPHVLJQDWXUH LV FKDQJHGZLWKLQ WKUHHEDUV DQGHYHQSDLUVRIEDUV
LQWKHVDPHPHWHUDUHUDUH6RP\DUJXPHQWLV WKDW WKHFKDQJHDELOLW\RI WKHPHWHU LV
QRWUDQGRPWKHEDUVZLWKWKHYDULRXVWLPHVLJQDWXUHVDUHEXLOWLQDSODQQHGZD\LQWR
XQLWVDOWKRXJKLWLVQRWHZRUWK\WKDWWKHUHJXODULW\GRHVQRWVLPSO\PHDQWKH\IROORZWKH±±±RUGHUIRXQGDWWKHEHJLQQLQJRIWKHSLHFH,QWHUHVWLQJO\LWLVSUHFLVHO\ZKHUHWKH
JURWHVTXHVRQRULW\RIWKHPDLQVHFWLRQHQGVWKDWWKHUROHRIWKHFKDQJLQJPHWHUDSSHDUV
ZLWKWKHO\ULFWULRWKHPHZKLFK'RKQiQ\LFRQYH\VZLWKWLPHVLJQDWXUHFKDQJHVDOPRVW
HYHU\EDU,WPD\EHWKRXJKWWKDWWKHIOH[LEOHUK\WKPMXVWOHQGVWKHPHORG\DNLQGRI
WLPEUHDQGSXOVHH[FHSWWKDWWKHFRPSRVHUKDVUHWDLQHGLWHYHQZKHUHWKHPHORG\DS
SHDUVLQFDQRQDQGWKHHQWU\GLIIHUHQFHVFDXVHFROOLVLRQVLQWKHPHWULFV\VWHPRIWKH
WZRSDUWV7KHWULRWKHPHDSSHDUVLQIDFWLQWZRYHUVLRQVHDFKV\PPHWULFDOLQPHWULFDO
VWUXFWXUH ±±±±±±±TXDUWHUQRWHV±±±±±±TXDUWHUQRWHV DQGHDFK
UHWDLQLQJWKLVHYHQZKHQWKHFDQRQDSSHDUV
   %XWRWKHUUXOHVHPHUJHLQWKHWULR¶VILQDOVHFWLRQLWVPHWHUVDUHLQGHFOLQLQJRUGHU
7KHGLIIHUHQFHLVQRWUDQGRPDVLWUHIHUVEDFNWRWKHPDLQVHFWLRQZKHUHWKHFKDQJHVRI
EDUVLJQDWXUHDUHDOVRUHJXODUDQGOLNHZLVHLQGHFOLQLQJRUGHUFRPELQDWLRQVRI±±±
±±±±±±±RFFXU6LQFHWKHSURFHVVRIEUHDNLQJGRZQWKHXQLWVGHILQHG
FOHDUO\LQWKLVZD\LVVWUXFWXUHGDFFRUGLQJO\DQGWKHEXLOGRIWKHXQLWVGLIIHUVPDUNHGO\
IURPWKHFODVVLFDOHOHPHQWVRI IRUP LW VHHPVPRUHDSSRVLWH WRFDOO WKHXQLWV³URZV´
UDWKHUWKDQSKUDVHVRUSHULRGV7KLVLVQRWLQWHQGHGWRVXJJHVWWKHURZFRQFHSWRIVHULDO
PXVLFEXWVLPSO\WRGLVWLQJXLVKWKHURZVRI%XUOHWWDIURPWKHWUDGLWLRQDOXQLWVRIIRUP
ZKLOHUHIHUULQJWRWKHVSHFLDOZD\RIYDU\LQJWKHPIRULQVWDQFHZLWKDELJUROHIRUWKH
PLUURULQYHUVLRQSULQFLSOH
   6R,FDOO URZV WKHFRPSRQHQWVRI WKHZRUNDWD OHYHOEHWZHHQ WKDWRIEDUPRWLIV
DQGRIIRUPDOVHFWLRQV,FDOOWKHEDVLFURZRIHOHPHQWVWKHD±E±F±GKHDUGLQWKHILUVW
IRXUEDUVRIWKHZRUN$DQGWKHVXFFHHGLQJIRXUEDUXQLWRIPLUURUHGPRWLIV$7KH
7pULGĘKDJ\RPiQ\DQJLQGG 
 1RQFRPPLVVLRQHGFRPSRVLWLRQV 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7pULGĘKDJ\RPiQ\DQJLQGG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 'RKQiQ\L¶V$PHULFDQ<HDUV
HVVHQFHRIWKHYDULDWLRQDIWHU$LVH[WHQVLRQDVDQHOHPHQWRIIDPLOLDUDQGPXVLFDO
PDWHULDOLVLQVHUWHGWRPDNHWKHEDVLFURZD±E±DW±F±G±G,KDYHPDUNHGWKLVURZ%
EXWLWFRPHVLQWREHLQJE\DEEUHYLDWLQJURZ'IRULQVWDQFH7KHIHDWXUHVRIWKH³URZ´
EDVHGVWUXFWXUHRI%XUOHWWDFDQEHVXPPHGXSOLNHWKLVWKHURZVZLWKUHGXFLQJPDLQ
VHFWLRQRUV\PPHWULFDOWULRPHWHURUGHUVFRQVLVWHDFKRIWKUHHWRVL[RQHEDUHOHPHQWV
DQGPD\YDU\RQO\ZLWKLQDVHWILHOG±VHYHUDODUHUHODWHGWRWKHEDVLFURZPDUNHG$
   ,WLVZRUWKQRWLQJWKDWWKHIRUPDOXQLWV,KDYHWHUPHGURZVKDUGO\YDU\DVWKH\SDVV
WKURXJKWKHNH\FKDQJHVRIWKHWKUHHIROGVWUXFWXUH7KHILUVWSDVVDJHRIWKHPDLQVHF
WLRQPRYHVIURPWKHPDLQNH\RI(IODWPLQRUWKURXJKWR&IODWPLQRUWKHQH[WSDVVDJH
WXUQVIURP&IODWPLQRUEDFNWRWKHPDLQNH\DQGPRYHVRQWRZDUG%IODWPLQRUWKH
WKLUGDSSHDUDQFHEXLOWRQVLPLODUSLOODUVRIWRQDOLW\ILQDOO\UHPDLQVLQ(IODWPLQRU7KH
PRGXODWLRQLVFDUULHGRQLQURZ%DQGDVWKLVLVQRWDEO\VWDWLFWKHFKDQJHRINH\FRPHV
XQH[SHFWHGO\WKHSUHSDUDWLRQIRUWKHYDULRXVFDGHQFHVUHOLHVLQSUDFWLFHRQDVLQJOHEDU
WKHILQDOEHDWRIURZ%6XFKVXGGHQPRGXODWLRQLVSRVVLEOHDWDOOEHFDXVHWKHSLHFH
LVXQFHUWDLQKDUPRQLFDOO\DQGLQWHQWLRQDOO\LQFRKHUHQWWKURXJKRXW'RKQiQ\LVWUHVVHV
WKLVRUXWLOL]HVLWZKHQKHSOD\VZLWKWKHHOHPHQWVRIWKHSLHFHDOPRVWOLNHEXLOGLQJ
EULFNVSXVKLQJWKHPDERXWIUHHO\RQWRVXFFHVVLYHWRQDOSODQHV7KLVGXDOLW\RIVKDSLQJ
SULQFLSOHV±ULJLGLW\WKDWFRQFXUUHQWO\OHQGVDQDOPRVWLPSURYLVDWRU\IUHHGRP±PDUNVD
EROGH[FXUVLRQEH\RQGWKHFRPSRVHU¶V³ODWH5RPDQWLF´VW\OH
   7KHHOGHUO\FRPSRVHUVWDWHGKLVYLHZVUDUHO\DQGXVXDOO\ZLWKJUHDWFDXWLRQDERXW
FRQWHPSRUDU\PXVLFWKDWZDVUHPRWHIURPKLVRZQOLQHVRIFRPSRVLWLRQ:KHQKHGLG
VRKHH[SUHVVHGGRXEWPDLQO\RQWZRKHDGVRQHZDVWKHSULPDF\RIRULJLQDOLW\DQG
WKHRWKHUWKDWLQPHHWLQJLWPDQ\FRPSRVHUVGLGQRWVWDUWIURPWKHPXVLFRUWKHLURZQ
QDWXUDOPXVLFDOWDOHQWV,QVWHDGWKH\FRPSRVHGDFFRUGLQJWRYDULRXVDEVWUDFWWHFKQLTXHV
DQGGHYLVHGV\VWHPV$VKHSXWLWLQDQ$PHULFDQLQWHUYLHZ
>7ZHOYHWRQHPXVLF@LVFRQILQHGZLWKLQDV\VWHPVRLWLVGXOO0XVLFPXVWEHIUHH
DFRPSRVHUPXVWZULWHIURPLQVSLUDWLRQ,GRQRWOLVWHQDJUHDWGHDOWRZKDWLVFDOOHG
³PRGHUQ´PXVLF>«@%XW,GRQRWKDYHWRKHDUVRPXFKRILWWRNQRZWKDWWKHPR
GHUQWUHQGLVWRRVSHFXODWLYH<RXVHHLI\RXDUHMXVWWU\LQJWRGRVRPHWKLQJEHFDXVH
WKDWWKLQJKDVQ¶WEHHQGRQHEHIRUH±LIWKDW¶VWKHUHDVRQIRUGRLQJLW±WKHUHVXOWZLOO
QDWXUDOO\QRWOLYHORQJ,FDOOWKLVPHWKRGRIFRPSRVLWLRQ³FROOHJHVW\OH´
   7KHVWULFWRUGHURI%XUOHWWDZKLFKXOWLPDWHO\FRQYH\VLQSHUIRUPDQFHLUUHJXODULW\
DQGFKDRVPD\ZHOOEHDUHVXOWRIWKHVHYHU\QRWLRQVDQGDMLEHDWWKHP7KHKXPRU
DQGJURWHVTXHQHVVDVVHUWWKHPVHOYHVHVSHFLDOO\ZHOOLQWKHFRPSRVHU¶VRZQSOD\LQJRI
 'RULV5HQR³3LDQLVW'RKQDQ\L$6HUHQH$UWLVW´>ZLWKRXWVRXUFHDQGGDWH@)68'RKQiQ\L&RO
OHFWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 1RQFRPPLVVLRQHGFRPSRVLWLRQV 
WKHZRUN±W\SLFDOO\IRULQVWDQFHZKHUH'RKQiQ\LVHHPVWRUXVKLQWRWKHFRQWLQXDOO\
VKRUWHQLQJPHWHUVDVLIKHZHUHGRLQJDIRUZDUGVRPHUVDXOW
   2IFRXUVHLWFDQEHDVVXPHGWKDWWKHUHOLHEHKLQG%XUOHWWDPRUHVSHFLILFDQGSURE
DEO\PRUHLQWLPDWHPRGHOVDVZHOO%DUWyN¶V%XUOHVTXH1RIRUSLDQR$%LW'UXQN
ZKLFKZDVLQ'RKQiQ\L¶VUHSHUWRLUHRUWKH%XUOHWWDPRYHPHQWLQKLVWKVWULQJTXDUWHW
7KHODWWHUVRXQGVHHULO\VLPLODUWRWKHVWRFNRIPRWLIVLQWKH'RKQiQ\LSLHFHZKLOHWKH
VLPLODULW\LQWKHSLDQRSLHFHLVPRUHRQHRIVRXQG%XWWKHPDLQVXEMHFWLQDOOWKUHHKDV
VWDFFDWRPDWHULDOZLWKDQLQLWLDOJUDFHQRWHUHSHDWHGQRWHVDQGFODVKLQJLQWHUYDOVDQG
NLQVKLSFDQDOVREHKHDUGLQVXEVHTXHQWFRQWUDVWLQJPRUHPHORGLRXVSDVVDJHVZKHUH
%DUWyNLQFLGHQWDOO\DOVRKDVFKDQJHVRIPHWHU7KHFKLPHLVVRVWURQJWKDWLWFDQSURE
DEO\EHMXGJHGGHOLEHUDWH&HUWDLQO\WKHLQIOXHQFHRI%DUWyNRUSHUKDSVPRUHFRUUHFWO\
WKHFKDQFHLPLWDWLRQRI%DUWyNVHHPVWREHDQDVSHFWRI'RKQiQ\L¶VPXVLFWKDWQHHGV
V\VWHPDWLFH[DPLQDWLRQ
   ,W LVKDUG WR VD\ZKHWKHU WKH VWUDQJH VKDSLQJDQG WDUWGLVVRQDQW VRXQGDUHPRUH
WKDQDVPDUWLGHDVOLSSLQJRYHULQWRLURQ\7KHUHDUHJURXQGVIRUVD\LQJKHPHDQWDV
D MRNHWKHFRQWUDVWEHWZHHQWKHSLHFH¶VVSHFXODWLYHRUJDQL]DWLRQDQGWKHIUDJPHQWDU\
PDLQ WUDFWRI WKH O\ULFDOPLGGOHVHFWLRQ%XUOHWWD FDQEH UHDGDVDQLFHFDULFDWXUHRI
V\VWHPUXOHG FRPSRVLWLRQ%XW WKH DVVXPHG LQVSLUDWLRQ IURP%DUWyN LV SUREDEO\QRW
LURQLF±QRWHWKDWWUDFHVRI%DUWyN¶VPXVLFDSSHDULQRWKHU³VHULRXV´ZRUNV±EXWDFDVH
RI'RKQiQ\L ILQGLQJ LQ%DUWyN¶VPXVLFDOSDUODQFHDSDWWHUQ IRUHOLFLWLQJ WKH VW\OHRI
FRQWHPSRUDULHV7KDWDORQJZLWK WKHLUFRPPRQpPLJUp UHPRWHQHVV IURP WKHLUQDWLYH
ODQGDQGSDVWPD\EHKRZKHFDPHWRUHFDOOLW
   2I'RKQiQ\L¶VRWKHU$PHULFDQRXWSXW%XUOHWWDEHDUVVHYHUDOUHVHPEODQFHVWRWKH
3DVVDFDJOLDIRUVRORIOXWHZKRVHYDULDWLRQWKHPHLVWKHH[SHULPHQWLQKLVOLIH¶VZRUN
WKDWJRHVIXUWKHVWLQKDUPRQ\WHUPV7KHVSHFLDOQDWXUHRIWKHWKHPHLVWKDWDOOWZHOYH
WRQHVDSSHDUFRQVHFXWLYHO\ LQ WKH ILUVWKDOI2IFRXUVH WKHPHORG\DVDZKROH LVQRW
DWRQDOVHHWKHUHVROXWLRQLQWRWULDGVRIWKHRSHQLQJPLQRUWKHPHORGLFVHTXHQFHVDQG
WKH$PLQRU(3KU\JLDQILQDOFDGHQFH$OWKRXJK%iOLQW9i]VRQ\LZURWHWKDWWKHSLHFH
LVFRPSRVHGWKURXJKRXWLQ³UHJXODUURZV´ LQIDFWWKHFORVHGXQLWVWKDWVXFFHHGWKH
WKHPHKDYHQRWKLQJWRGRZLWKGRGHFDSKRQLFURZVHLWKHU%XW9i]VRQ\L¶VJHQHUDODQ
DO\VLVVHHPVFRQYLQFLQJEDVHGRQWKHFRQWUDVWRIWKHGRGHFDSKRQLFWKHPHDQGWKHWRQDO
FRGDIROORZLQJWKHYDULDWLRQVKHFDXWLRXVO\DVVXPHVWKHSLHFHH[SUHVVHV'RKQiQ\L¶V
LURQ\ KLV QRQHWRRIODWWHULQJRSLQLRQRIPRGHUQPXVLF7REDFN WKLV LV WKH WKHPH
UHYHUVLQJ WUDQVIRUPDWLRQZKLFK DOPRVW H[DFWO\PDWFKHV WKH ILUVW VWDWHPHQW LQQRWHV
 '$7UHFRUGLQJVRIWKHIROORZLQJFRQFHUWV0DUFK7DOODKDVVHH)HEUXDU\$WKHQV
1RYHPEHU0DGLVRQDQGDVWXGLRUHFRUGLQJE\+LV0DVWHU¶V9RLFHPRGHUQHGL
WLRQ³'RKQiQ\LSOD\V'RKQiQ\L7KH&RPSOHWH+096ROR3LDQR5HFRUGLQJV±´$35

 9i]VRQ\L(UQĘ'RKQiQ\L
 ,ELG±
7pULGĘKDJ\RPiQ\DQJLQGG 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 'RKQiQ\L¶V$PHULFDQ<HDUV
EXWFKDQJHVLWVQDWXUHDERYHDOOE\VKHGGLQJLWVUK\WKPLFPHORGLFDQGG\QDPLFKRPR
JHQHLW\7KHQHDWO\JURWHVTXHUHWXUQOHDGVWRWKHH[SORVLRQRIDFRGDZKRVHOHQJWK\
$PDMRURUJDQSRLQWRIIVHWVWKHYDULDWLRQV¶FKURPDWLFV6R'RKQiQ\LVHHPVWRSDURG\
WKH VPRRWK VROHPQ WKHPH VXLWHG WR WKHJHQUH+HJLYHV LW D FRPLFDOO\PDXGOLQ DLU
RYHUHPSKDVL]HGWHQXWRQRWHVEURNHQXSFKURPDWLFOHDSVWRWKHFDGHQFHHIIHFWVHHNLQJ
UHVWVIDGHRXWDQGWKHWRQHRI'VKDUSLQVHUWHGLQWRWKHPHORG\DUHIROORZHGE\DOLEHU
DWHGWRQDOFRGDWKDWVD\VKHZDVRQO\MRNLQJ
   ,QWHUSUHWDWLRQVRI%XUOHWWDDQG3DVVDFDJOLD VKHG OLJKWRQHDFKRWKHU7KHIRUPHU
VHHPVWREHSOD\IXOHYHQ MRFXODUDERXW'RKQiQ\L¶VPRUHSURJUHVVLYHFRPSRVHUFRO
OHDJXHVEXW3DVVDFDJOLDFDOOVIRUDVXEWOHUH[SODQDWLRQ&RQYHQWLRQDOWRQDOLW\WULXPSKV
RYHU WKH WZHOYHWRQH WKHPH\HW WKHUHDUH VLJQV LQ WKH ODUJHVFDOH IRUP VHULRXV WRQH
DQGRWKHUIHDWXUHVWKDW'RKQiQ\LGLGQRWVHHKLVRZQVW\OHDVDEVROXWHO\DERYHWKHLUV±
WKHUHZDVXQFHUWDLQW\DERXWLW
   ,W HPHUJHG LQ WKH ILUVW VHFWLRQ RI WKLV SDSHU WKDW 6WDEDW 0DWHU DQG $PHULFDQ
5KDSVRG\DUHDNLQPDLQO\WR'RKQiQ\LZRUNVZULWWHQGHFDGHVEHIRUH7KHODWWHULVD
SLHFHHPEOHPDWLFRIWKH$PHULFDQ\HDUVQRWMXVWIRULWV$PHULFDQLVPEXWIRUSRLQWLQJ
WRWKHPRVWLPSRUWDQWDWWULEXWHRIWKHFRPSRVHU¶VODWHVW\OHWKDWGHVSLWHDSSHDUDQFHV
WKHFRPPLVVLRQHG$PHULFDQSLHFHVZULWWHQIRUSXEOLFLW\UHIHUEDFNLQVHYHUDOZD\VWR
HDUOLHUZRUNVRIKLV$VIRU WKHH[FLWLQJPXVLFDOH[SHULPHQWVRIKLV ODWHU\HDUV WKH\
ZHUHQRWFRPPLVVLRQHGRU LQVRPHFDVHVHYHQSHUIRUPHGLQKLV OLIHWLPH7KHZRUNV
GLVSOD\LQJDQHZLQVSLUDWLRQDQGQRWDEOHDGMXVWPHQWWRKLVQHZHQYLURQPHQWZHUHWKRVH
FORVHVWWRKLV(XURSHDQFUHDWLYHSHULRGVZKLOHWKRVHZKHUHKHVRXJKWQHZSDWKVZHUH
GLJUHVVLYH7KRVHWZRIDFWV LVRODWH WKHXQXVXDOIHDWXUHRIKLV ODWHUSHULRGDFDXWLRXV
VHDUFKIRUDSDWKILQDOO\DEDQGRQHGLQLQWURVSHFWLRQ
7ZRFRQFHUWRV±WZRVWRULHV
7KH GLIIHUHQFH LQ VFRSH IRU WKH FRPPLVVLRQHG ZRUNV DQG WKRVH QRW FRPPLVVLRQHG
LV FOHDU LQ WKH WRQH VWUXFWXUH DQG GUDPDWLF IRUFH RI WZR$PHULFDQSHULRGZRUNV LQ
WKH VDPHJHQUH%XW LWPXVW EH VDLG WKDW RSSRVLQJRU MX[WDSRVLQJ WKH6HFRQG9LROLQ
&RQFHUWRDQGWKH&RQFHUWLQRIRU+DUSDQG&KDPEHU2UFKHVWUDLVQRWIXOO\MXVWLILHG
)LUVW&RQFHUWLQR LVFKDPEHUPXVLF LQVRPHUHVSHFWV6HFRQG WKLV WRRZDVFRPPLV
VLRQHGRULJLQDOO\DOWKRXJKWKHIDFWLVQRWUHFRUGHGLQWKHFDWDORJRIKLVZRUNVRULQKLV
ELRJUDSK\+RZHYHUWKHDXWRJUDSKIDLUFRS\RIWKHVFRUHERUHVRPHGHGLFDWLRQZKLFK
WKHFRPSRVHUODWHUHUDVHGFDUHIXOO\VLJQLI\LQJWKDWWKHFRRSHUDWLRQZDVEURNHQRIIDW
VRPHSRLQW$OWKRXJKYHU\IHZGRFXPHQWVOLQNHGZLWKWKHFRPSRVLQJRIWKHZRUNVXU
YLYHLWLVSRVVLEOHODUJHO\WRUHFRQVWUXFWIURPWKHPZKDWKDSSHQHG,QIRXU\HDUV
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
DIWHU'RKQiQ\LKDGWROGWKHLPSUHVDULR$QGUHZ6FKXOKRIWKDWKHZRXOGXQGHUWDNHWR
ZULWHDKDUSFRPSRVLWLRQKHSXWLWOLNHWKLVWRKLVSXEOLVKHU
,KDGZLWK(GQD3KLOLSV>VLF@VRPHGLIIHUHQFHVZKLFK,GRQ¶WZDQWWRGLVFXVVQRZ
6KHLVWRRPXFKXQGHUWKHLQIOXHQFHRIWKH6DO]HGR6FKRROZKLFKPDNHVWKH+DUSWR
>VLF³GR´PD\EHPHDQW@HYHU\WKLQJRQO\QRWWRZKDWLWLVPDGHIRU
   7KHFRPSRVHUZDVDZDUHWKDWWKHIDPRXV3KLODGHOSKLDEDVHGKDUSLVW(GQD3KLOOLSV
ZDVDSXSLORI&DUORV6DO]HGRDQGKHPLJKWKDYHJXHVVHGVKHZRXOGEHDGHYRWHHRI
WKHQHZPRGHUQWRQHVDQGSOD\LQJWHFKQLTXHVRIWKH6DO]HGRVFKRRO%XWKHPD\QRW
KDYHUHDOL]HGWKDWWKLVZRXOGSUHFOXGHKLPIURPZRUNLQJZLWKKHU3KLOOLSVDFFRUGLQJ
WRRQHVRXUFHZDVGHHSO\GLVDSSRLQWHGWRUHFHLYHDSLHFHLQWKH³QHR5RPDQWLF´VW\OH
VRIDUIURPKHUWDVWHDQGIODWO\UHIXVHGWRSHUIRUPLW6RLWZDVKHDUGILUVWLQ$WKHQV
WKHFLW\IDLWKIXOWR'RKQiQ\LLQWKUHH\HDUVDIWHUKLVGHDWKSHUIRUPHGE\/XFLOH
-HQQLQJVKDUSSURIHVVRUDW2KLR8QLYHUVLW\7KXVLWZDVWKHRQHFRPSRVLWLRQZLWKDQ
RSXVQXPEHUQHYHUSHUIRUPHGLQKLVOLIHWLPH
   7KH6HFRQG9LROLQ&RQFHUWRRQWKHRWKHUKDQGDURVHIURPQRWDEO\VXFFHVVIXOFR
RSHUDWLRQEHWZHHQ FRPSRVHU DQGSHUIRUPHU ,WZDVZULWWHQ IRU)UDQFHV0DJQHV WKH
$PHULFDQVRORLVW,WLVXQFOHDUZKREURNHUHGWKHFRPPLVVLRQRQO\WKDW6FKXOKRIZDV
DFWLYHLQGUDZLQJXSWKHFRQWUDFW7KHLPSUHVDULRKDGJRRGUHDVRQWRSURPRWHWKHFRP
SRVLWLRQRIVXFKDQHZUHSUHVHQWDWLYHZRUNWKDWPLJKWOLNHWKHSUHYLRXVRSXVWKH
6HFRQG3LDQR&RQFHUWREHH[SHFWHGWRHVWDEOLVK'RKQiQ\LRQWKHFRQFHUWVFHQHRIKLV
QHZKRPHDQGZKLFKXQOLNHWKHSUHYLRXVZRUNZRXOGKDYHDFKDQFHRISHUIRUPDQFH
HYHQLQWKHFRPSRVHU¶VDEVHQFH7KHDVVXPSWLRQFURSVXSVHYHUDOWLPHVLQWKHOHWWHUV
RI'RKQiQ\L¶V\RXQJHUVLVWHUWKDWKDYLQJ)UDQFHV0DJQHVSHUIRUPLWPLJKWEHQHILWKLP
SROLWLFDOO\DVZHOOIRUKHUIDWKHU-XGDK/HRQ0DJQHVZDVDZHOONQRZQUHIRUPUDEEL
DFWLYHLQWKH8QLWHG6WDWHVDQGLQ,VUDHO6R6FKXOKRIDQGD'RKQiQ\LEHLQJDFFXVHGRI
ZDUFULPHVDQGDQWL6HPLWLVPPD\KDYHLQWHQGHGWKLVFRRSHUDWLRQZLWKDYLROLQLVWIURP
DSURPLQHQW-HZLVKIDPLO\DVDV\PEROLFJHVWXUH$PRUHWDQJLEOHUHDVRQIRUDFFHSWLQJ
WKHRIIHUZDVWKDW0DJQHVSDLGZKLFKZDVDKLJKILJXUHFRPSDUHGZLWKZKDWKH
UHFHLYHGIRUODWHUFRPPLVVLRQVIRU6WDEDW0DWHUDFRXSOHRI\HDUVODWHURU
IRU$PHULFDQ5KDSVRG\ )XUWKHUPRUH VKH ERXJKW H[FOXVLYH ULJKWV WR SHUIRUP LW IRU
ILYH\HDUVIURPWKHGDWHRILWVSUHPLHUDQGVKHUHJXODUO\JDYHFRQFHUWVDEURDGVRWKDW
 'RKQiQ\L¶VOHWWHUWR6FKXOKRI$SULOeYD.HOHPHQ³.HGYHV0LFL«'RKQiQ\L(UQĘNLDGDW
ODQOHYHOHLEĘO±UpV]´0X]VLND1RYHPEHU±
 'RKQiQ\L¶VOHWWHUWR.XUW6WRQH$03-XQH)68'RKQiQ\L&ROOHFWLRQ
 6DXO'DYLV=ODWNRYVN\³,Q0HPRULDP(GQD3KLOOLSV5RVHQEDXP´LQ7KH$PHULFDQ+DUS-RXUQDO
6XPPHU
 6DUD&XWOHU¶VLQIRUPDWLRQE\HPDLO6HSWHPEHU<HWLQDQXQGDWHGOHWWHU3KLOOLSVZURWHWR
'RKQiQ\LWKDWVKHZDVVWLOOOHDUQLQJWKHSLHFHDQGWU\LQJWRILQGDQDSSURSULDWHSODFHDQGGDWHIRULWV
ILUVWSHUIRUPDQFH)68'RKQiQ\L&ROOHFWLRQ
 &RQWUDFWZLWK0DJQHV1RYHPEHU)68'RKQiQ\L&ROOHFWLRQ
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
'RKQiQ\LPLJKWH[SHFWKLVZRUNWREHKHDUGLQ(XURSHDVZHOODOWKRXJKLQWKHHYHQW
KHZRXOGEHGLVDSSRLQWHGLQWKLVUHVSHFWDQGHYHQWKHSUHPLHUZDVSRVWSRQHGSUREDEO\
EHFDXVHRI0DJQHV¶FRPPLWPHQWV,WZDVHYHQWXDOO\KHDUGLQ1HZ<RUNDVZHOORQ
)HEUXDU\ZKHQLWZDVUHFHLYHGUDWKHUPRUHFRROO\WKDQRQHDUOLHURFFDVLRQV7KH
ILYHUHODWLYHO\ORQJUHYLHZVDJUHHGLQFDOOLQJWKH6HFRQG9LROLQ&RQFHUWRDFOHDUO\FRQ
VHUYDWLYHFRPSRVLWLRQZKRVHIDYRUDEOHUHFHSWLRQZDVPDLQO\0DJQHV¶PHULW
   7KHUHQRZQHG1HZ<RUNFULWLF2OLQ'RZQHVUHPDUNHGWKDWLWZDVDVLI'RKQiQ\L
KDGWDLORUHGWKHZRUNH[SUHVVO\WR0DJQHV¶SHUVRQDOLW\DVDSHUIRUPHU:KDWZDVWKDW
SHUVRQDOLW\"'RKQiQ\LFDOOHGKHU³DQH[FHSWLRQDOO\ILQHYLROLQLVWEULOOLDQWDQGIXOORI
WHPSHUDPHQW´7KHFRPSRVLWLRQ¶VXQGHUO\LQJPRRGZDVLQGHHGVWURQJDQGWHPSHUD
PHQWDO(DFKPRYHPHQWGLVSOD\VGUDPDFRQWUDVWHIIHFWVSUHSRQGHUDQWGHYHORSPHQWDO
VHFWLRQVDQGVWURQJUHFDSLWXODWLRQV'RKQiQ\LLVDOPRVWPDNLQJKLVVRORLVWVSHDNDQG
VRFUHDWLQJVWDJHFRQIOLFWVDQGHYHQWVLQWKHLQVWUXPHQWDOSLHFH7KHPXWXDOO\VWLPX
ODWLQJGLDORJRIVRORDQG WXWWL LVFOHDUHVWDW WKHEHJLQQLQJRIWKHGHYHORSPHQWZKHUH
OHQJWK\ FRQYHUVH EHWZHHQ YLROLQ DQG RUFKHVWUD HPHUJHV DV DQ HDVLO\ FRPSUHKHQGHG
GUDPDWLFVFHQH([DPSOH$WWKHHQGRIWKHH[SRVLWLRQWKHGULIWLQJYLROLQPHORG\
LV WLQJHGRQO\E\DQRPLQRXV WLPSDQL WUHPROR6XGGHQO\DQDQJU\SKUDVHDSSHDUV LQ
XQLVRQLQWKHORZHUVWULQJVIURPZKLFKHPHUJHVDVWULNLQJFKURPDWLFWKHPH±WKHPD
WHULDORIWKHGHYHORSPHQWVHFWLRQ+RZHYHUZKDWWKHVWULQJRUFKHVWUD³VDLG´LVQRWFRQ
YLQFLQJHQRXJKIRUWKHYLROLQLWVLUDVFLEOHUHVSRQVHIORZVEDFNWRWKHVRIWPHORG\DQG
DQRWKHURUFKHVWUDOZDUQLQJLVQHHGHGEHIRUHLWVXUUHQGHUVDQGWDNHVXSWKHWKHPHEHJXQ
E\WKHRUFKHVWUD7RGHOYHGHHSHULWLVDVLIWKHLQGLYLGXDOUHSUHVHQWHGE\WKHYLROLQZHUH
KHVLWDWLQJWRNQXFNOHXQGHUWRWKHHYHQWVRIWKHRXWVLGHZRUOGDQGZRXOGOLNHWRUHPDLQ
DQREVHUYHUEXWFLUFXPVWDQFHVXOWLPDWHO\SUHYHQWHGWKDW
   7KHRWKHUSHFXOLDULW\RIWKHFRPSRVLWLRQOLHVLQWKHRUFKHVWUDWLRQ'RKQiQ\LOHIWRXW
WKHWXWWLYLROLQV+LVLQWHQWLRQZDVSUREDEO\WRSRLQWXSWKHFRQWUDVWEHWZHHQWKHWZR
SOD\HUVLQWKHGUDPDWKHYLROLQDQGWKHRUFKHVWUDWRGDUNHQIXUWKHUWKHLQWRQDWLRQRI
WKHZRUNDQGSHUKDSVWRPDNHWKHVRORLQVWUXPHQWVWDQGRXWPRUHWKDQXVXDO%XWWKLV
QRWHGDFULWLFDW WKH WLPHZDVQRWHQWLUHO\VXFFHVVIXODOWKRXJK'RKQiQ\LFHUWDLQO\
VWURYHWRPDNHWKHYLROLQFHQWUDO
 -RKQ %ULJJV ³'RKQDQ\L¶V9LROLQ &RQFHUWR´1HZ <RUN 3RVW  )HEUXDU\  2OLQ'RZQHV
³:RUNE\'RKQDQ\LLQWURGXFHGKHUH´7KH1HZ<RUN7LPHV)HEUXDU\)UDQFLV'3HUNLQV
³&RQFHUW DQG5HFLWDO 3KLOKDUPRQLF6\PSKRQ\´1HZ<RUN+HUDOG7ULEXQH >)HEUXDU\ @
0LOHV .DVWHQGLHFN ³3KLOKDUPRQLF$W &DUQHJLH´1HZ <RUN -RXUQDO  )HEUXDU\  /RXLV
%LDQFROOL³<RXQJ/DG\9LROLQLVW5LVHVWR7RS´1HZ<RUN:RUOG7HOHJUDP)HEUXDU\
 'RZQHVLELG
 'RKQiQ\L¶VOHWWHUWR6LU0DOFROP>ZLWKRXWGDWH@)68'RKQiQ\L&ROOHFWLRQ
 ³1RGRXEWDGUDPDWLFHIIHFWLVZDQWHGIURPWKHRUFKHVWUDDVZHOODVWKHVRORSOD\HU%XWLWVRXQGHG
DVLIWKHUHZHUHPLVFDOFXODWHGEDODQFHV0LVV0DJQHVLVRQHRIWKHIHZYLROLQLVWVZKRPLJKWEHH[
SHFWHGWRRYHUULGHWKHVHVRQRULWLHVDVVKHGLG´'RZQHVLELG
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
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7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
   :KLOH WKH WH[WXUH RI WKH9LROLQ&RQFHUWR JDYH0DJQHV SOHQW\ RI VFRSH 3KLOOLSV
WKHKDUSLVWSUREDEO\PLVVHGPRUHWKDQSUHSDUHGVWULQJVIURP'RKQiQ\L¶VKDUSSDUWLQ
&RQFHUWLQR6KHZRXOGKDYHEHHQMXVWDVGLVWXUEHGE\WKHUHVWUDLQHGWUHDWPHQWRIWKH
VROR LQVWUXPHQW E\ WKH IDFW WKDW WKHZRUN LV IDU IURPVSHFWDFXODU IURP WKHKDUSLVW¶V
SRLQWRIYLHZ2QO\VSRUDGLFDOO\GRHVWKHKDUSKDYHDGLVWLQFWWKHPDWLFUROHRQHVKRUW
WKHPHLQWKHRSHQLQJPRYHPHQWDQGDORQJHUVRORSDVVDJHLQWKHILQDOVORZPRYHPHQW
(OVHZKHUHLWMXVWFRQWULEXWHVWRWKHKDUPRQLFEDFNLQJDQGUDUHO\UHSURGXFHVHYHQHI
IHFWVNQRZQIURP9DULDWLRQVRQD1XUVHU\6RQJ6RWKH&RQFHUWLQRGLIIHUVLQWH[WXUH
IURPRWKHU'RKQiQ\LZRUNVDWPRVWLQLQFOXGLQJDSUHYDOHQWKDUSVRXQGDQGSURGXFLQJ
LQDEURNHQFKRUGDFFRPSDQLPHQWWKHPRVWYDULHGFRQILJXUDWLRQV,QIDFWWKHZRUNOLHV
FORVHULQVRXQGDQGVWUXFWXUHWRDQLQWLPDWHFKDPEHUSLHFHWKDQWRDJUDQGFRQFHUWR,WLV
ZRUWKWXUQLQJEULHIO\WRLWVPXVLFDODWWULEXWHVWRVHHWKHFRQVHTXHQFHVRIWKDW
   7KHVKRUWGRPLQDQWWKHPHRIWKHRSHQLQJPRYHPHQWRI&RQFHUWLQRKDUGO\PRUH
WKDQDJHVWXUH 7KHPH$ DSSHDUV ILUVW LQ WKHZRRGZLQGSDUWV DERYHDQXQGXODWLQJ
KDUSDFFRPSDQLPHQW(YHQKHUHLQWKHILUVWVHFWLRQRIWKHILUVWPRYHPHQWLWGRHVQRW
WDNHWKHVDPHIRUPWZLFHEDUV±,WUHWDLQVLWVRXWOLQHVLQWKHHQVXLQJXQLWVRIIRUP
EXWLWVFKDUDFWHUFKDQJHVWRR([DPSOHVD±EVKRZVWKHWZRPDLQWUDQVIRUPDWLRQVLQ
WKHILUVWVHFWLRQRIWKHWKHPH:LWKLQWKHWZRIROGFKDUDFWHUWKHILUVWWKUHHQRWHLQWHU
YDOVIRUH[DPSOHDUHYHU\YDULDEOHLQRQHSODFHDPDMRUVHFRQGQDUURZVWRDVWHSRID
VHPLWRQHLQDQRWKHURQHRURWKHURUHYHQDOOWKHIRXUWKVFKDQJHLQWRWULWRQHVDQGODWHU
HYHQZLGHULQWHUYDOV
   ,WLVQRDFFLGHQWWKDWLQLGHQWLI\LQJWKHIRUPDOSDUWVRIWKHPRYHPHQWLWLVHQRXJK
WRXVHWKHWHUP³$%&VHFWLRQ´)RUHYHQWKRXJK'RKQiQ\LZURWHWKHRSHQLQJPRYH
PHQWRIDOPRVWDOOKLV LQVWUXPHQWDOF\FOHVLQDQHDVLO\UHFRJQL]DEOHVRQDWDIRUPDQG
H[SORUHGWKHGUDPDWLFVFRSHLQGRLQJVRLWVHHPVDVLIKHFKRVHDGLIIHUHQWSDWKZLWK
&RQFHUWLQR7KHWHUPLQRORJ\RIWKHVRQDWDIRUPGRHVQRWILWZHOOLQWKLVFDVHDOWKRXJK
VRPH IHDWXUHV RI LW FDQ EH LGHQWLILHG ,QVWHDG WKH VWUXFWXUH RI WKHPRYHPHQW FDQ EH
UHFRUGHGDV$±%±&±'±$¶±%¶±&¶±'¶±$¶¶7KLVVHULHVKHDUGWZLFHDQGWKHQVWDUWLQJD
WKLUGWLPHJLYHVWKHLPSUHVVLRQWKDWWKHIRUPLVDQRSHQRQHMXVWDVQLSSHWRIDQHQG
OHVVPXVLFDOSURFHVVEXLOWRXWRIUDWKHUULJLGXQLWV
   7KHGUDPDRIGHSDUWLQJIURPWKHVRQDWDIRUPGHULYHVDOVRIURPWKHKDUPRQLFIHD
WXUHVRIWKHPRYHPHQW7\SLFDORILWVWRQDOIOH[LELOLW\LVWKHZD\WKHHDUO\EDUVIDLOWR
FRQILUPWKHPDLQNH\WKHILUVWWRQDOHYLGHQFH)PDMRUDWULWRQHGLVWDQWIURPWKHPDLQ
NH\RI%PDMRU%PLQRUDSSHDUVRQO\LQEDUZKLFKPDUNVWKHEHJLQQLQJRIWKHWKLUG
VHFWLRQ&LQWKHPDWLFWHUPV
   6RWKHRSHQLQJPRYHPHQWRI&RQFHUWLQRLVXQXVXDOLQVHYHUDOZD\VIRU'RKQiQ\L¶V
°XYUH HYHQ LI WKH VW\OLVWLF HFOHFWLFLVP LV FRQVLGHUHG7KH UDWKHU LQVXEVWDQWLDOPDLQ
WKHPHWKHGRPLQDQFHRIWKHPDWLFWUDQVIRUPDWLRQWHFKQLTXHWKHVWUXQJIRUPGHSDUWLQJ
IURPWKHGUDPDWLFVWUXFWXUHRIDVRQDWDDQGWKHKDUPRQLFIOH[LELOLW\DUHDOOUHPLQLVFHQW
RI'HEXVV\HYHQWKRXJK'RKQiQ\L¶VPXVLFUDUHO\GLVSOD\VDQ\)UHQFKLQIOXHQFH7KH
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
VDPHNLQVKLSDSSHDUVLQWKHLQWRQDWLRQZKLFKLVRIFRXUVHFRQVHTXHQWRQWKHIDEULFDQG
WKHXQXVXDOIRUPDODWWULEXWHV
   7KH IDFW WKDW&RQFHUWLQR LV QRW LQ IDFW D UHSUHVHQWDWLYH YLUWXRVR FRQFHUWRPRUH
DQ LQWLPDWHFKDPEHUFRPSRVLWLRQDSSHDUVPRVWFOHDUO\ LQ WKH ODVWPRYHPHQWZKLFK
LVVORZWRDGHJUHHXQH[DPSOHGLQ'RKQiQ\L7KLVWRRLVEXLOWRQ7KHPH$DVLIWKH
VWLOOXQDQVZHUHGTXHVWLRQVSRVHGE\WKHRSHQIRUPRIWKHILUVWPRYHPHQWZHUHEHLQJ
UDLVHGDJDLQ7KHWUDQVIRUPHGWKHPHSUHVHQWVDPRUHXQXVXDOIDFHWKDQDQ\EHIRUHD
UDWKHUYDJXHWXUQKDVEHFRPHDEURDGSKUDVHKDUPRQL]HGLQVHOIHYLGHQWVLPSOLFLW\,WV
UHSHDWHGVRXQGLQJVEXLOGXSDQDUFKHGPHORG\WKDWGLIIHUVVWURQJO\IURPWKHLPSURYLVD
WRU\GLVSOD\VRIWKHWKHPHLQWKHILUVWPRYHPHQW
   7KH WRQDO DQG VWUXFWXUDO WDPLQJ LQ WKH WKLUGPRYHPHQW RI WKH IODPER\DQW ILUVW
PRYHPHQWVXEMHFWKDVFRQVHTXHQFHVIRUWKHVRXQGDVZHOO:KLOHWKHILUVWPRYHPHQW
LVDLU\DQGLPSURYLVDWRU\LQVW\OHWKHWKLUGKDVDKHDYLHUPRUHIHHOLQJIXOLQWRQDWLRQ
7KLVLVUHLQIRUFHGE\WKHRUFKHVWUDWLRQWKHPHORG\LVKHDUGIRUWKHVHFRQGWLPHE\WKH
FHOORVDQGYLRODVDQGWKHHVSUHVVLYRFRORULQJLQWKHORZHUVWULQJVGLIIHUVUDGLFDOO\IURP
ZKDWSUHFHGHGLW,WLVDVLI'RKQiQ\LKDGWXUQHGIURP'HEXVV\WR%UDKPVDQGLPEHG
GHGVRPHUDWKHUDOLHQUHVLVWDQWPDWHULDOLQWRKLVRZQVW\OH7KHUHVHHPVWREHDFXULRXV
UHYHUVHGSDLULQJRIWKHLGHDODQGWKHGLVWRUWHGKHUH:KDWFRPHVRYHUDV³LPSUHVVLRQ
LVW´DQG³URPDQWLF´LQWKHKDQGOLQJRIPHORG\DQGKDUPRQ\WXUQVDWPRVWLQFKDUDFWHU
WHUPVLQWRDMX[WDSRVLWLRQRI³UHVWLYH´DQG³FRQWHQWHG´7KHVWUDQJHGLFKRWRP\LVFHU
WDLQO\EDVLFWRWKHFRQFHSWRIWKHZRUN,WPDNHVWKHIXQFWLRQRIF\FOLFDORUJDQL]DWLRQ
PRUHRULJLQDOWKDQXVXDODQGLWVPHVVDJHPRUHLQWLPDWH$QQD'DORVWRRLGHQWLILHGLQ
WHUPVRI'HEXVV\¶VLQIOXHQFHDVLPLODUQDUUDWLYHEDVHGRQFRQWUDVWLQJGLIIHUHQWVW\OHV
DQG IDEULFV LQ.RGiO\¶VVW6WULQJ4XDUWHWEXW LQKLVFDVH WKLV WRRN³VWRU\RI VHOI
GLVFRYHU\´ LQ WKH RSSRVLWH GLUHFWLRQ IURP%UDKPV WR'HEXVV\ DV'DORV SXW LW7KH
QDPHVRI'HEXVV\DQG%UDKPVHPHUJHGLQUHODWLRQWR'RKQiQ\L¶V&RQFHUWLQRDVZHOO
EXWLQKHUDFFRXQWXQVXUSULVLQJO\%UDKPVRUUDWKHUDGKHUHQFHWR%UDKPVWULXPSKV6R
WKHHOGHUO\'RKQiQ\L¶VQDUUDWLYHKDOIDFHQWXU\ODWHUJRHVWKHRSSRVLWHZD\WRWKH\RXQJ
.RGiO\¶VVHHPLQJWRVWDWHWKHLPSRVVLELOLW\RIEUHDNLQJZLWKWKHROGSDUDJRQ
   6WLOOLWPXVWEHVDLGWKDWWKHORYHOLHVWIXOOHVWPHORGLFIRUPLQWKHWKLUGPRYHPHQW
FRPHVIURPWKHFHOORVDQGYLRODVEDUII7KHVRXQGRIWKHYLRODKDGVSHFLDOVLJQLIL
FDQFHIRU'RKQiQ\LDVKLVIDWKHUKDGEHHQDQDPDWHXUSOD\HU6RWKHSRVLWLRQLQJRIKLV
GLVSOD\RIWKHLQVWUXPHQWLQWKHLQWLPDF\RIWKHPRYHPHQW¶VODVWEDUVLVSUREDEO\LQWHQ
WLRQDO7KHFORVLQJ3RFRDGDJLRVHFWLRQPHUHO\UHFDOOVIUDJPHQWVRIWKHWKHPHVKHDUG
SUHYLRXVO\VWUHVVLQJWKHKDUSJOLVVDQGRDQGVWULQJSL]]LFDWRSDVVDJHVDJDLQVWDTXLHW
LQWHUPLWWHQW%QDWXUDORUJDQSRLQWRQWKHWLPSDQLZKLFKLWPD\EHQRH[DJJHUDWLRQWR
KHDUDVDKHDUWEHDW7KHG\LQJWKUREDQGGLVVLSDWLQJPDWHULDODURXQGLWSUREDEO\GHQRWH
 $QQD'DORV³$]|QPDJiUDWDOiOiVW|UWpQHWH´>«@LQ)RUPDKDUPyQLDHOOHQSRQW9i]ODWRN
.RGiO\=ROWiQSRpWLNiMiKR]%XGDSHVW5y]VDY|OJ\LpV7iUVD±
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
Example 4a: The beginning of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
Example 4b: The transformation of the main theme of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
Example 5: The closing barr of Concertino
7pULGĘKDJ\RPiQ\DQJLQGG 
 7ZRFRQFHUWRV±WZRVWRULHV 
Example 5: Continuation
7pULGĘKDJ\RPiQ\DQJLQGG 
 'RKQiQ\L¶V$PHULFDQ<HDUV
DQH[SUHVVLRQRIPRUWDOLW\WKHFRPSRVHU¶VRZQSDVVLQJDQGPRVWLPSRUWDQWO\DJOLP
PHURIKLVRZQHDUOLHVWDQGVWURQJHVWWLHVRIVHQWLPHQW([DPSOH
   6R&RQFHUWLQRFDQEHWDNHQDVDFDXWLRXVVHDUFKIRUDSDWKLQLQWRQDWLRQEXWDOVRLQ
WKHPHVKDSLQJYDULDWLRQVWUDWHJ\DQGJUDQGIRUP$OOWKLVRQHPLJKWVD\LV³SXWLQLWV
SODFH´LQWKHWKLUGPRYHPHQWZKHUHWKHG\LQJFORVHSUHVHQWVDEURDGHULQWHUSUHWDWLRQ
WKDW'RKQiQ\L LQDQHZHQYLURQPHQWWRZDUGWKHHQGRIKLVOLIH LVXQDEOHHYHQDWD
ULVNWRKLVOLYHOLKRRGWREUHDNZLWKKLVRZQWUDGLWLRQVDQGVHHVDWPRVWKLVSDVVLQJDVD
UHVROXWLRQ,WLVKDUGO\VXUSULVLQJWKDWDFRPSRVLWLRQZLWKVXFKDQLQWLPDWHWRQHGLGQRW
FKDUPDQDOLHQSHUIRUPHU1RULVLWVWUDQJHWKDWWKHFRPSRVHUGLGQRWHQWHULQWRGLVFXV
VLRQZLWKKHURQSRVVLEOHFKDQJHVEXWZDVFRQWHQWWROHDYHWKHZRUNXQSHUIRUPHGDVLI
KHKDGQRWLQWHQGHGLWIRUWKHSXEOLF
   6RWKH$PHULFDQZRUNVIDOOLQWRWZRJURXSVWKRVHWLHGFORVHO\WRKLV°XYUHDQGUHW
URVSHFWLYHLQVW\OHDQGWKRVHZKHUHKHWULHGRXWQHZPHDQVRIH[SUHVVLRQ7KLVGLYLVLRQ
FRLQFLGHVZLWKZKHWKHUKHZDVZULWLQJWRFRPPLVVLRQRUQRWWKHKDUS&RQFHUWLQRDV
DIDLOHGFRPPLVVLRQ OLHVEHWZHHQWKHWZREXWKHUHWRRWKH³UHYHUVDO´LVDSSDUHQWLQ
WKHSLHFH2IFRXUVHLWPXVWEHVDLGWKDWDVWKHSRVVLELOLW\RILURQ\RUVHOIGHSUHFDWLRQ
DULVHVZLWKWKH³H[SHULPHQWV´WKH\GRQRWHVVHQWLDOO\GLVSOD\DFKDQJHRIVW\OHHLWKHU
   (YHU\WKLQJ VXJJHVWV WKDW'RKQiQ\L¶V DWWLWXGH DQG DHVWKHWLF VFDOH RI YDOXHVZHUH
XQFKDQJHGGHVSLWHWKHREYLRXVYHUGLFWRIWKHFULWLFV±KHVHHPHGOLNHDOLYLQJIRVVLO
LQWKHVHFRQGKDOIRIWKHWKFHQWXU\%XWKLVZRUNVVKRZWKDWWKHGLIILFXOWLHVRIKLV
$PHULFDQFDUHHUKLVLVRODWLRQDQGHYHQKLVDJHKDGPDGHKLPUHFRQVLGHUZKHWKHUKLV
SDWKZDVULJKW7KHUHVSRQVHVWRKLVGRXEWVGLIIHULQGLIIHUHQWZRUNVEXWLQHVVHQFHDUH
VLPLODU7KRXJKKHFRXOGWU\WRGUDZLQWRKLVVW\OHQHZKDUPRQLFHOHPHQWVFRPSRVLQJ
VWUDWHJLHVDQGLQVSLUDWLRQVWKHUHZDVQRRWKHUZD\KHFRXOGZULWHWKDQLQWKHHFOHFWLF
UHWURVSHFWLYHVW\OHKHKDGFXOWLYDWHGDOOKLVOLIH7KHGXDOLW\EHWZHHQKLVGRXEWVDQGKLV
XOWLPDWHGHILQLWLYHYLHZSRLQWPHDQVWKH$PHULFDQSHULRGPXVWEHVHHQDVRQHRIWKH
PRVWLQWHUHVWLQJFKDSWHUVLQWKH'RKQiQ\L°XYUHDQGDUHPDUNDEOHRFFXUUHQFHLQWK
FHQWXU\PXVLFKLVWRU\
(QJOLVKWUDQVODWLRQE\%ULDQ0F/HDQ
7pULGĘKDJ\RPiQ\DQJLQGG 
